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amount of such 1 ills amonp Um
merrial banks of 'his eo
tend unwisely and perhaps dan¬
gerously to engarre resources which
ought to he left liquid, as any banker
know«.

A '"rious misunderstanding haï
arisen from the wrong use of pimple
words. The bankers repres^r/H to

the Fixerai Reserve Board that the;
unsecured bills of the British and
French governments were

printed here and issued in unlimited
amounts. The position of the Board
was that the sale of such bills up to

r-re, two or three hundred million
do''a' serious matter
and might be left to the discretion

bank¬
ers insisted that what they proposed

r rueh bills all the banks
take, Lhat was to say, an

lore amount. It wa

rd though dangerous
which h e rted When the

hankers publicly announced the ff -

ing of bills they spoke of a I n

amount. mean;r.e obviously an
'rmíTiíitr amount. they

rd limited, as, .'

amour v . f thai had been all they
intondexl i r«vlern! Reson.«'
Board would I 'elt called

upon to ex] her approval or

approval.
Tie Federal Reserve Board did not

to ho
withdrawn, nor is there anything in
its ret iicate that it di
that sequel. It had aime«! m

Brithin bound« a particuh. I

of transaction which, if carried too
far, would creat/» elements of danger.
It is unfair, therefore, to say that
the Board Ha» frowned upon f< - -

loan« a-- such or that it has made
. seal agents of

th<* Allies t«> r.r .¦ ''redit in this
country. And that the B mrd
touched »he sol he private
investor's participation at all was

owing to ii rtai repr
tion on t: rs dealing
in foreign securit
watchinsr the f tnancial
propairar.da and has now a larjro
collection of it, annotated with blue

red pencil marke- in a manner

very instructive to
some

moved altogether by the cumulative
r | great many thin>rs, in¬

cluding- t! the French of
ensjBjnereial '"-edit at 6 por cent,
which wa« then sold on the «pon

anee market at lei"« than 3 per
cent, with the implied anderste
that the paper could he rcdiscounted
at the 1 : m Banks, which
was not true.

Those who think that if the Brit¬
ish and French roveramenta cannot

place treasury bills with American
..lount

they will bave to curtail their buy¬
ing of American goods should be
reassured by the Morgan statement
The aanesji * Um offering
« f the hi'1» has been cancelled is
followed by a discussion of the rea

~m at
all, which was to furnish "a
medium that would accon

Vmrrican banking demand for an

mveatment of si rity and of
such limited volume that the gov¬
ernments could slwaj ..ko to

lay down gold h Detent
to meet the mal This
is very tatSBsWting. U it wa» not

intended to issue more bills than the
British and French r

eecsld redeem M maturitv with l*sld|
laid dnwn m New York, then H wae

«> issue them at

the governs hay dnwn the

gold for goods at ones Bl

with it. Moreover, on

rr.ent the flotation of UstM bills
would not have prv
celuge the baaken ao much feared
I; wn.'d have BSaty BOStpOBSd it for

sixty or ninety nays, »nice it wa«

v explained, to

!

could undert;
ship £

ired,

rae-e raenoa Í8
ed. The ' mind,

in the subtleties of
ter iteeli leed. Firet, are

Id that the -\ e« ,;-< ecoming

n of their iner. a

»hey will pay in c"l(l for enor¬
mous importe nf merchandise which
they ;¦ and

the gold
avoid building upon it a dangerous

. pyrami ¡. Th<
to float British and French Tree

among the banks at a lower
rate of interest than the British gov¬
ernment pays for money at home*
That will save us from being drowned
in Allied gold. But when this plan
at restrained in Its proportions by
the opinion of the Federal Reserve
Board it is abandoned altogether,
with the explanation that it was

never intended to sell more of those
bills than the foreign governments
could undertake to redeem with "gold
laid down in New York." So in
any c_se the gold was to come. It
does not hold together. We are mak¬
ing ourselves ridiculous as world
bankers.

And all this time we have been
discussing the limited question
whether the Treasury bills of foreign
governments constitute the proper
means of financin-« foreign pur-

in the American commodity
market*, It is illuminating to note
that the British government is criti¬
cised at home for doing what the
Federal Reserve Board has thought
it ought not to do on a very extended
seaie here. Knglish financial au¬

thorities are calling attention to the
danger of piling any higher the
enormous amount of Treasury bills
now outstanding in Great Rritain.
They advocate in place of them reg¬
ular loans.

o

Relevant
Information

Ohio Citiea (,aa. -On dealings of
shares Ohio Cities Gas, a com¬

paratively rocent addition to the Stock
a Dg list, rose to

. points up at
Ibis is a holding corporation organ¬
ized in 1914. It operates properties in
Ohio and West Virginia. There is
$6,109,000 ipar |28) of common

tending, on which dividends are

now being paid at on annual rate of 1U

pel cent. Recently an extra dividend
of 5 per cent w_i declared on these
shares. 1 ho S'a» per cent cumulative
preferred stock, of which there il

itata
full dtvidei da. 'I be

July
wed a net «' *: 19,808. la

eal year ended March 31 last the
company reported net ir.come of
$1,14-,636, compared with 1880,988 in

In August an unofficial estimate
¡.iace«! the company'» earn;rigs 11
pCOlimatoly 80 per cent a year on the
common. When the stock was admitted
to dealing« on the Exchange, m Sep¬
tember, the company's application re-

-87 to ita oil propere« .«aid the
.'._;!>¦ average production of petroleum

West Virginia field at the end
of the fiscal year is estimated at it,000
br.rrele. A plant to abstract gasolene

«_sir.g head gas, with a daily
capacity of fcoo ooo cubic feet of gas.

a under construction. The plant
ected to bo ready for operation

January 1 next.

Inlte- Fruit. Shares of the I'nited
Pratt Company declined 2V¿ pointa, to
a close of », .»rday. Th« direct¬
ora aro scheduled to meet in Boston

ember 111 to pass on the Janu
inda. 1 hey may also con-

Poi ai .,- 5 '"O.ooo
due May I, 1918. Whils there is

no pressing demand at this time to
pay off the notes, it has bee/i the com¬

pany's policy to meet such payments
before due if th.s can be done to ad-
reataaa It Is stated that two plans
are under conaidera. in fer meeting

..tea. Ono calls for an additional
-tock iasue, the stock t<> be off-

ertain
rights. The other pian calls for pay-

I atea : ei-tj la c««h out
. company- treasury' «' '

la of the
I_vst January the cuini ..-

. rat
I out of an

I
at a late

P«r tent a ><»ar The company, in
.r « fe ir month»

«d to
.«» *i '-r» S

«lends
bargt Since -

hav» Improved,
I September It »a« stated that
mpanji nraa rant. .. « .head

when
ed.

ASQUITH SITTING
ON A VOLCANO,
SAYSBOTTOMLY

London Anticipates ,i live
ly Debate on War and

Pence Policies

By FKANCIs W. HIRST
i-.
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He holds
or any mom
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mera,

Imp war and
ay be expected next

manpower bill, which provides
form of civil conscription, and
on a new war credit Independent
members of the Hot« a OÍ Lords are

considering th© advlaabUity of press¬
ing redoubled attacks upon Individ¬
ual mlnistera. Bottomly, who says
just what he choosps, declares
"Ar-quith and his colleague* are sit¬
ting on a volcano of the nation-
discontent" This« sort «if langu«^
pervades "John Bui!," which is a

.>¦ of "Tlie r>aily
Mail."

France in January will le spend¬
ing 9 aterl ng daily,
the French budget ¦' -hows,
and interest charges on the new
French war debt now total one hun¬
dred million pounds sterling per
annum.
The food supply problem er..

renernl attention. It dependa upon
tho exportable BUrpl la of North
America, Argentina, India and Aus¬
tralia during the next < months.

Moaey on call et the New York Stock

Exchange ruled yes'crdr.y nt 4V»j per
cent, unchanged from '¦.'.

hijrh wr.j a p^r cent.
The market for time funds on

brokers' Stock I ral is

firmly maintained. The bulk ol
business is il irair.st indi,-'
collateral, a .-...> g ral of I
cent for most mi 'lived mi

lateral
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Ru'. mi money
compr.red with
follows:

Year ago.
Call money_-'.' ¿°0
Time money:

2' ¡"o

\ months_A°o
I -nos. 1°. 2<4 .i

Commercial I*ai>eT. Tha mar-

»rlth a firm
regular matur.t.es cor I

'«unt at each of
the twelve hidii.i ,,re n.« fol

a
"

Beaton . 3 312 4 4
.._ 4 4 4

PI -,'.... ,.*V/t 4 4 4
. 3 4' j

. 4 4 4 4
B . 4 4 4 4
re . V/g I 4 41-,

.3 4 4 4:
*

« . 4 4 4
. 41 ¿ 41/í I

. 31 j 4 4 4
Ban liancisco . 3 3' í 4 gVL

: aper
Hank Ki.hanges. The dl lai

Mea Veri and other
anees.

1 orb.$/9t,.261.896 $47.^ I
Raltimor« .... 7,039,817 1.063,691

'. . 48.34 (1,881
97.973_27 5_34.788

I'hila.lelphia ... 61.688.766 10.268.1S8
Bis. 29.488.556 5.541, MO

Sub - Trra»up. » « Ynrk bank»

»»il«er. ¡ prr.re.

New York. ,)o'.

\» rek s niiitir« i irren:« R

te a

i to 1

Gold moi < mi sts.

terri»-. I
Another ! foi «hip-

. :« are

.'.ion.

Hanks' seront« holdiaf,

Nov<

tembr- »

1 he

First. «66.227.533 $5,.852.000
. 50.930.222 53,142.600
. 41.156.853
«... 34.549,406 21,820.00
and

ils .... 13.777.808 12,906,000
rer .... 6,283,391 2,103

tais |211.925.213 $184.065.500

The Dollar in Foreign Exchange

terday t« the 1' I 0Í the war

.rk checks drop!
cent«, compared with a close of I7Î4
on Wodnesdey, showing; u déclin« of

V. This meant that wherra» under!
normal condition» a person must pay

95.2 cent» In American currency to bay
four (¿crman mark», he now must pay
66S cent».

The current downward movement in

exchange on Berlin i» attributed in ln-

onal banking quart« te selling
from .Switzerland and Holland. Hold
era In those countrie» of mark bill»
drawn BgoinSt foods »old to Gen
have found the New York market th¬

in, and otTerir.tf» frr,;:

:: havi eons4 qnently I" bb

to force quotation» down »harply.
The fact that tht-re i» onlj

i i xchanpe on Germany
Bed to »end marks to new low

-r -i wa» »omewhat
firmer. There was very little change

..

!. y. ag".

Sterling, demand. 4.751 ¿ 4.7514
4.71J8 4.72

Dg, cable». 4.76 "< 4.76 '.
4.691 2 4.70' 2

Frenes, . 5.84.1.; 5.841 2

. 5.8334 5.83' 2

rs, checks. 40
rs, cable». 40"«

eeks... 66''s i>c.

. 6.75' 2 6-73
I.-.re, eables. 6.74'., 6.72'.,
Swiss, cheeks. 5-13 D.18' .

ea.5-16 5.17' ..

! .h, kronen, ehTtl 11.58 1C82

holm, kr., «-hcrk-28.35 23.30
28.95 2690

.20.55 20.-15
i). 1.0175 1.01

.29.70 30.50

IMow is g exchongs
lolls

Mint:

K $4-8oH
. 0.17 1 0/9 3
. 0.40«, I
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. 0.11 9 0 19 1
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HIGH WAGES ENABLE
FOREIGNERS TO SAVE

it bur-

I

BANK TO GIVE CLERKS
EXTRA COMPENSATION

i

HOW WE LIMIT
OUR POWER IN
WORLD TRADE

Federal Commission Holds
Anti-Trust Laws Hand,
cap Export Business

'¡.de I'ommissiiT
v« ami htchly in-

tigation of "'-"tni

In in-

ed in I
.:i Kx-

ture of the COB«

clnaioi - ited by the
I without a deftree of

h now i» impossible
a perms-
trade, he«

0 car¬

i-es of
com-

tion cf Japan end th« traditional
coord. sah .i;, shipping
and tí pence of the British.
The commission finds:

Mi That other nation» h»ve marked «d-

v- 'atfea in foreign trade from superior
' ities and mure effective erfanlzationa.

(2l That dmibt and fear aa to legal re-

inn« prevent Americans from develop-

Ine «B 'ally effective organizationa for nifT-

tea. buainess and th»t the foreign trade

of American manufacturers and producer«,
particularly the amaller concerna, auffer»

in «eaaenjasnca
The commission emphasize» the fact

.-. | p .. r» not only
.ter ergsaised te sell their prod«
:. the world's marbete, bu-

srs at the some time evfeetl
i for the purpoBc of buying

raw materials in the American market.

In v I ,,-i-sn manufact¬
urer» .iml product r« Btual deal with h:«hly

' ¦
.' huaber lad saeh i

nations in Australia and on the Contint nt

.. .* are boa«
by combinations ef buyers in II.

many, and Austrian cot-

'..,-. « .-. ra have a buy.n.:
.nation to import their raw

Stale i "ciety I Ltd. I.

comprehensive wl
.in maintained by l.loO

,-ea» Britaia, i»«

one buyer in New York »I..' «nnually pur-

ch.-L« .

'

If l.indon firma, known

M th* ilk; R. nrd. dailv art the price of

«¡her tor the world, and Arm-rican m.nir.u

c.n.i.nn,.-. nattai a,-ll tlirir »ilv«r for riit-rr

the (treat Indian market to

- r I ¦¦ « Par rear» the

I - wo'ld h«* been ruled by
a vait German mi tal.huying organization
eenti atetaJBasah and Metjiilur-'

f| A 'i of Frankfort-on-
hi« combination ha* subhidiary

;-..! eempaaie« in Germany, Ens«
pain, Ssritaerlsad, Belgium, I

entroll copper and
and «rn»l»«T» ir. the

«I Bthei ..'.. and

¦cmcarl with other ilermsn
.ern«.

.¦ binatloM n»tur»l!y make imli-
; i d teen bM Hitn\;.

I t« b rj "I crr.para-
.:

.-¦«' \n..r- U
metal-buying

und by
. ' eiiin future

mar: .« el tona of
«veraeine °Vfr.

.. ..-.-. al ,i ound t>e-
Imeriean consumer«.

*;>..rt 'rade
.- ef raw or

ftemMtniebed materials obtained from net-'
It is

i Basase
- i --. I It

« ill '. nd '.. in.-r' see I red for

the profit - i «aeeraed but

. .. >f th« ipply.

The recommendations of the corn¬

il aro summarised a» fol!->
:i ha»

iM a« to the
aatl-tra it law« to export
reventa concerted action
i:e«s men in export
iu-er« of non-competing

view ef thi« fad and ef th«
peratiofl «honld b« en-

¦ port ..'.e SB :.«.

na, the com-

«dB tha «a«
... ml.|»a >(;.

ilition
be iirefuily safe-

ilBtetjr clear

10 all the risen I the Sher¬
man la» if they are u«ed to restrain trade

. believe that
v the ar.ti-truat liai

. .. ..-

BOOS of competing

ot restrain trade a

..e.ript -.a

made . competitor» from
aeeu , trade. It

. that O igrir.»

as« in
is of ergar..

,-e of
IB public, are lawful i-, th»

¡try if Amen > ¿-»

there on more nearly
equal term«.

U. S. Treasury Finances
ntion

at the
IS! Net bal-

genera! fand, $130.598.636; total
$2.230.951: tota! onr-

Î3,'24.78i».
..-¦-. $102.-

426.138. airain»t a t of $42.499.888
ama (anal

insertions.

FRENCH AGITATE
THE REVIVAL OF
MERCHANT FLEET
Advances by the Govern¬
ment to Ship Companies
After War Advocated

H« YVKS CUTOT
iMoW P_ Trtr i-.-'

Far.-. Dec. 1. The Ri ai
1» |f

a

Bunk of Fran-
this is only coincid
enormous increase in gold h<
the lank in foreign countries, which
has been brought about in view of
pun-has.", abroad, and so exchange
may not ix eriou sly alfi cted by
purcha
A

present ia
1- rench mercantile marine. For
thirty years France has been trying
by artificial means to increase her
mercantile marine, and now there is
strong agitation that within eighteen
months after the war has ended at
least 160,000,000 francs be advanced
by the government to steamship com¬

panies to rebuild their fleets, not
'ess than 60,000.000 of this sum be
used on ships already built, while the
remainder be used fur new construc¬
tion. However, 1U0.000,000 franca
would go only a very little way tow¬
ard the rehabilitation of the French
merchaUtt service, and especially
while nothing is done to remedy the
onerous laws under which ship
owners operate. These are compar¬
able i severity to the demands
placed on American owners by United
States laws.

News Digest
Foreign

London Market«. London, Dee. 1.
plentiful si

were quiet to-dsy. T tuet "ii in
Greece following the Rumanian uncer¬
tainty effect on the Stock
Exchange, n> the market was generally
good in anticipation of the re.:

of dividends. Severn! firm
«rere nbticeable, American St..ol share«
reaching new h i»jh records. Copper

nds receivi <1 increased
Rumanisn oil Issuei were weak, and the
war lean Bi American se

« were Id a, with the exception
of Stee! BtockS, which were active and
strong.
Money, 4*4 per ent; discount I

short and three-months' bills, ó'a to
i"\ per cent; gold premiums at Lisbon,
78.00.

Paris l!i.ur«e. Par,-. Dec. 1 Trad-
quiel on the Bourse t.. day.

Thn t rentes, 61 francs 10
ih; exchange <>n Lon-

<ion, 27 frai
cent loan, 7Í mes.

New York
Slate «if Trade. Bra-l.-treet'«. say:

Rufflo* on the »arfa.a vt tha «trca_ be»
tr iv _. .» gen.
. all» -i.H..¡il..- :ti«- eurr nl of trad« nn.|
ii. »to runa r.ador ai aa «vi r
ttort ar _ia data be ¡. ed ol

%..;,.. ». ., itim ilai «il | -:,,!. |g
in,-mi'>n«'i! in B lew di || with
«n.r¡> BC.VB Boliday il,-n.aiiii am! a n- ¦*-

.rave at ees« adven«- re-enforcing the
mI ii.'Tiiaüvci.m-
plaiat from tl im, in
terain and .

lultini
thai i'-u-, Ä h_ve ., ... «v

their z.nitli for a time, ar I.a
¦ blab m"

.a the
sroal manuf-etur

mall ab, exci i>t,
lier. th. r,. i» «tul a v. ir.- e.ltr.. on .lemand

ommercial fallares this week in the
United -tates, si reported by R. <;. Dun
.'. ¦, are 247, against S13 last

week, ami 381 the cor«
responding week last year.

lîoston Topper». Boston, Dec. i
». were res

opper ihan priées to-day
ahead from fraction« up to 2 ¡
Tha elosa waa dull and Irregular. Coa
per Range ''-:a; rUlouex, T7\; Old
Dominii
Amona- the HanL». Morris K. Parker

l* the I rid and in¬
vestir it .eut of the Equitable
Trust Company, lueceeding R. W,

who has reaigned to iro
into bus;:,e>s for himself Morrii J.
Iiumont, for the lasl vs yes ri

¦. of the bead da
IS branch «ranty

rrust Company, bas been mads an as-
nf tha bank.

I nited Fruit Financing. Directors
ted Fruit Compaay will meet

n Beaton on I tocen bei 12 te et

nue May 1, 1918, (»ne plan calls for an

.

r ealli for paj mi ni
in cash from th«. Coir,'

ry and ha teat from the pro
.'

Miaacari Pae_ac Perecleoare Suit..
Mayer in I

triel

lefs ilted

'.ate. Unlei

I
In case tner.

r-uiplu« it :s to «-r to the
.-'ee of

it refo ;

f f-'reclos-
ia Blread]

Itoi k Wland Keorg-anuation. The
itep tea ard earrj Reck

ir.

-. r» 1'rn-i' Com¬
pany :,1 of

per cent
debentures.

Erie Mortgage \ppm\i-ri. Btoekhold«

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16,18, 20 <fc 22 William Street

Branch Office, 475 Fifth Avenue
New York

LOFDON, 15 Ooebpnr 8t. 8. W., 26 Old Brood It. E. 0.
PABI8. 41 Bomeysrd Haussmann. BKBJ.rN, 56 Unter dec L..v.<t.. ft W. 7

Travelera' Letters of Credit. Foreign Exchange
Administrator Gnai

WE WILL BUY AND SELL

Wabash Pittsburgh Terminal Co.

Wheeling & Lake Erie
Certificates of Interest

Ill Broad-way, New York Phone 32G0 Rector

Marlin Arms Corporation
Voting Trust

The Voting Trustees have received es proceeds of Mir n

tirement by the Corporetloo of IIiMtl shares of Preferrrd S

the sum of |1,164,600 «rhirh the] «rill distribute pro ral

per share to holders of Preferred -t.uk trust
it the nose of business Deeember 1st, 1916, upon pr
to the undersigned .it any time thereafter I ri r> lt Im ftsrss !i< u r -

nt -mil trust certiflcstes for endorsement of the payment thi

BVNKERS TRUST COMPANY,
Aoeut tot V

*C*^*fr,a**I**I**,I**I'*I**4**»***'^*r* V *e**e*4*****^*e*4a^4eMe*

Benjamin Franklin tâjl :

«'//'- .".. »i ' «va* fer de-
libérete ....; wert.*1

Expert Advice
V-Vne ot' the features of the
Franklin Trsst Csmfssy service to

¦rs u the opportunity tocon-

¡ely with officers regarding
.' and investment problems.

Such problemi have a persona', in«
r m and we urge our de-

poaitora to avail themselves. I ec
of the opportunity for help».
cussion.

P-"-rective depositors will be
cordial!*/ received at anv of our

V» e help the small account to

f" v and invite accounts of «,20o.
an! over.

Franklin
TRUST CO.

It-tabliM [888
4» Will Srreer, New V rk

16b Moa-agW .Street, Brooklyn
569 Palma street, BrookKn'

<>*<8» :¦<.«¦:..> ...»x-:««*».»^-:-:^»-»

Ingersoil-Rand Stocks
Gude,WinmilI«Co.
Members Non York Btoek Exckanat
20 Broad St., N. Y. Tel. Rector <_<S0

ins; yeeterdaj voted in favor of the1
1 ew refuadiag and

improvemi The mortgage
ike lea for pav¬
or underlying bonds

Bad of the equipment trust obligations
and for future cap,tal expenditures.

Other Cities
Slate Hank tall Made..Albany, Dec.
A eall for a «tatemeat of the con-

ite baaka an-l
tru«t companiea at the close of bu»i-

.r 29, 1918, waa
.. nt Eugeaa Lamb

State Banking !¦
ment.

Dividends
Now J«r~«T Zinc. Extra 1I1 '

...!> iK'.-.nhor 11 to stock of
Doeoi

l.itrrtl A Myrr« Toharfo. Recular «rur-
r«nt on the pea-

lury 1 to »Ujck of

International Sil»*r. K^uulur quarterly
', er err.: «ferred

.. - u.
Nifhnl. I op-ier. Iii -krad «4 «1 a «hare

I .. Ds»t_»_»T
'¦t

taaarteoa vs-.-iim. geaalei eaailmlj dlil
:«t M »ne (.referred an-l

. ont OB the common »t-x-l«. I«,th pay-
ah> January of « Perenv
BaH It.

¦a-rffll Manufacturing h'»-a monthly divi-
¦a* smut, ¡ii,»!'!i' lie.*.-

Dividend« .<> far t_. year amount to '- prr
cent.

I uha (an, Sugar (orporatian. Regular
Bj-art«1 , ..-«! e-nt .n the pre-
f«rr_ > January ! to «t.vk. of
r«v >r.| Il^-rnilK..- ",.
Am»nran l'hlrlr. Ke.ular quarte -'.y rlivl-

Um preferred »t-x»k.
a January Z U> »tock of r«v«,r-i D«««-em-

I ol-.rad.. Fool and Iron. Dividen.! of 3n
' Be the -.referred «tock. i-ayal.ie Do
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